D l H t Chartered Accountants
e Olt e Commerz lll, 30th & 31st floors
- International Business Park
Haskins & SellsLLP Oberol Garden iy
Off. Western Express Highway

Goregaon (East)
Mumbai~400 063
Maharashtra, india

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF JSW PAINTS LIMITED (FORMERLY KNOWN AS JSW PAINTS PRIVATE
LIMITED)

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of JSW PAINTS
LIMITED (formerly known as JSW Paints Private Limited) (the "Company”), for the quarter and nine months
ended December 31, 2025 (the “Statement”), being submitted by the Company pursuant to the requirement
of Regulation 52 of the SEBI (Listing Obligations and Disclosure Reguirements) Regulations, 2015, as amended
(the “Listing Regulations”).

2. This Statement, which is the responsibility of the Company’s Management and approved by the Company’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standard 34 “Interim Financial Reporting” (*Ind AS 34"), prescribed under
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 *Review of Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by
the Institute of Chartered Accountants of India (ICAI). A review of interim financial information consists of
making inquiries, primarily of the Company’s personnel responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted
in accordance with Standards on Auditing specified under section 143(10) of the Companies Act, 2013 and
consequently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner
in which it is to be disclosed, or that it contains any material misstatement.

5. As stated in Note 6 of the Statement, financial information for the quarter and nine months ended December
31, 2024 prepared in accordance with Ind AS 34 by the Management has not been subjected to review.

Financial statements of the Company for the year ended March 31, 2025, were audited by predecessor auditor
who expressed an unmodified opinion on those financial statements vide their audit report dated June 26, 2025.

Our conclusion is not modified in respect of the above matter.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm Registration No. 117366W/W-100018

Partner
Place: Mumbai Membership No. 121513
Date: February 13, 2026 UDIN:26121513XDPZFV2322

Regd. Office: One Internationa! Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumpai-400 013, Maharashira, india.
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JSW Paints Limited {Formerly known as JSW Paints Private Limited}
Registered office : Jindal Mansion, 5A , Dr. G Deshmukh Marg, Mumbai, 400026
CIN: U24200MH2016PLTC273511

of Unaudited Fii ial Results for the quarter and nine months ended Dacember 31, 2025
{Z Crore}
FLNO. Particulars Quarter ended Nine months ended Year anded
[+Y 31, P fs? 31,§ D De n, March
2025 30, 2025 2024 31, 2025 2024 31,2025 |
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
{Refer Note 6} (Refer Note 6)
1 Income
(a) Revenue from operations 579.13 495,12 541.91 155703 1.477.87 2.013.62
(b) Qther incame 38.42 208 0.48 42.39 2.94 5.70
Total income {a+b) 617.56 437.21 542.33 1,582.42 1.480.81 2,020,32
2 Expenses:
(a} Cost of materials consumed 290.24 318.30 283.55 §98.33 974.88 1.182.30
{0} Purchasas of stock-in-trade 62.29 50.73 64.30 15735 13263 176.15
(¢} Changes in inventories of finished goods, stock-in-trade
and work-in-progress 11.02 {44.51} 13.04 (26.47) 251 145
(d} Empioyee benefits expense 5408 54.52 54.71 154.53 151.58 210.39
(e) Finance cast 51.73 17.85 15.93 85.46 45.78 60.69
(f} Depreciation and amortisation expense 7.01 16.77 15.97 50.15 46.23 63.27
() Qther expenses 132.51 14180 119.72 407.98 346 57 485.14
Tatat expenses (a+bec+d+a+frg) 513.88 555.45 577.82 1,737.34 1,600.19 2,179.39
3 Loss befare exceptional items and tax {1-2) {1.32) 58.25) {35.43) (137.92) {119.38) £159.07)
4 Exceptional items
Statutary impact of new Labour code (Refer Note 5) 10.01 - - 10.01 - -
5 Loss before tax {3-4) (11,33 158.25) (35.43) (147.83} (119.38) {159.07)
5 Tax axpense:
{3) Current tax - - - - - -
(b) Deferred tax (4.2 (55.11) (10.4) (5179 (36.68) (43.92)
7 Lass for the periodiyear (5-6) (712} (3.1a) (24.49) (96.14) {82.70) (109.15}
8 Other comprehensive income
i) Iterns that wilt not be redlassified to profit or loss
a) Remeasurement of defined benefit plans 0.37 {0.00} - 133 - 2.86
b) Equity instruments through other comprehensive {0.02) {0.00) (0.05) (0.03) 0.05 a.08
incame
i) Income tax relating to items that will not be reclassified to 0.12) 0.00 - (045} (0.03} 10.89
profit or loss.
Totai other comprehensive {loss) .23 G.00 {0.05] 0.85 0.02
9 Total comprehensive {loss} {7+8) 5.89 (3141 128 54 (95.29) m_sszg
10 Eamings per equity share of Z 10 each [not annuatised)
Basic (in T) .22} ©13) {0.98) (3.52) (3.26) {4.39)
Diluted (in &) (0.22) (0.13) (0.96) (3.52) (3.26) (4.39)
1 Paid-up equity share capital
(Face value of share 2 10/- each) 248.68 248.68 229,48 248.58 229.48 229.48
12 _ Other equity excluding revaluation reserve 201.82




Notes to Unaudited Standalone Fmancial Resulls

1 The unaudited standalone financial resulls of ths Company for the quarter and nine manths ended December 31, 2025 have been reviewed by the Audit Committee
at their meeling held on February 12, 2026 and approved by the Board of Directors of the Company at their meeting heid on February 13, 2026.

2 The uraudited stzadalore fransal results of the Company for the quarter and nine months ended December 31, 2025 have been prepared in accordance with e

recagnition and measurament principles faid down in he Indian Ac: t as prescil under section 133 of the Companies Act, 2013 fead with
refevant rdes issued thereunder and ather i ples generally pted in India,

3 The Company is primarily engaged in the business of 'Paints and Coatings’ . There is ne separate reportable segment as per Ind AS 108 — Operating Segments.

4 The Company has acquired 61.2% shares of Akzo Nobef India Limited pursuant to a share purchase agreement and open offer. Consequently, Akzo Nobel india
Lirnited b the subsidiary of the Company w.e.f D 10,2025, X
The Company has accounted the investments and refated adit 1ts. on provisional basis, ding deterrnination of fair value of contingent consideration payable,

underlying assets acquired and fiabililies assumed.

On November 212025, The Govermmens of India has notifed four new Labour Codes "Labour Codes™ consahdating twenty mne hitherto exising labour taws. The
Mirusiry of Laboor & Smployment pudlished draft Sertral Rudes ang FAQS o ananle assessmant of the financial impact due to these latour codes. Toe Campany nas
recognised and presemted e wmpadt of ployee benefits obfigatons amsing from the imeiementation of the Labeur Codes aggregalng te s, 100°
Tore. as ar j emin e firangal rasults ‘or the juarter 2nd nine months ended December 31,2025,

Tha Zampany <ontinues 16 monder The deveicoments penaining ‘o 2raameont o nese Labour Codes and evaluate impact. if any.

[

@

On November 10, 2025, the Company has allated 3,30,000 Nen Convertible Debentures {NCD} of face value of 2 1 00.000 ezch amaunting to ¥ 3 300 crores which
are listed on the Sombay Stack Exchange timited (BSE).

Sursuant o fisting of 4s NCD e Cempany s suhmiting its S stendalone finareal resuts 25 par regdation 52(1) of SE51 :Listing Obkigatons ard Disdosurs
Requrements) Regulatens 2015, Accordingly. the &nancal irormancn for 4me quartar and nine manths ended Decemmper 3t 2025 have been reviewed by the
Siatutory 2uditors of the Somoany, Financsl rformation for he quartar and mine monns 2nced Decembsr 31, 2024 has not seen subected 1o Eview Dy the statutory
auditars.

-

Disclosures in compliance with Regulatian 52(d) of SEBI (Listing Obligations and Disclosure Reguirements} Regulations, 2015 ("SEB{ LODR") for the quarter and
nine months ended December 31, 2025 is attached as Annexurs |. Disclosures under Regulation 54(1) of SEBI LODR are not applicable to the Company.

«

Previous Periad figures have been redassified wherever necessary.

r © ot e ks e d Djantare
‘Whoie Time Director
Place : Murnbai

Date : February 13, 2026



Annexure |

D in i with ion 52{4) of SEBI {Listing Obti and Di: Reqg 9 2015 for the quarter and nine
months ended December 31, 2025.
Sr. Particulars Quarter ended Nine months ended |_Year ended |
No. 31, D 31,5 D E 31,1 2istMarch
2025 30, 2025 2024 31. 2025 2024 2025
Unaudt! 1 i Unaudited Unaudited Unaudited Audited
1 Debt equity ratic {Homawings : Sharenolder's Squty) 0.69 1.36 0.97 0.69 0.97 a.9g
2 Debt service coverage ralio [(Profit for the panod+Firanca 1.12 0.85 0.16 0.26 007 0.09
costs+ Depreciation and amertisation} / {Finance cosls «
iease Sche principal s of non|
current borrowings (extiuding prepayments))]
3 Interes! service coverage ratio [(Profit for the period + Sirance 1.19 176 0.47 0.48 020 Q.24
costs+ Deprediation and amortisation)/ Finance costs))
4 Current ratio {Current assets / Current liabilities) 1.20 0.81 0.98 1.20 0.86 Q.89
5long term debt to working capital raio (Non cument 7.43 N 383 743 383 B1.55
borrowings including current maturity of non ourren:
borrowings / [working capitai+current maturities of non curren
bomowings])
6 Bad debts 1o account receivable ratio (Bad gebis~prowson, 0.00 0.00 0.00 0.0 0.01 0.00
for doubiful debls / Average Trade receivables)
7 Current liability ratio {Current fiabifities / {Non current hab.ites 0.3 082 0.80 0.36 0.80 0.81
+ Current {iabilities)
8 Total debts to totaf assets ratio (Borrowings / Tatal assets) 0.34 0.38 .33 0.34 0.33 0.33
9 Debtors umover ratio (Revenue from operations / Average 5.90 5.23 5.43 5.10 4.52 4.62
trade receivables) - Annualised
10 Inverory tumover ratio (Cost of Goods sold / Aversze 4.17 372 383 4.08 3.95 414
inventory} - Annualised
11 Dperating margin {%) (Profit beiore tax and 2xceshona 5.01% -5.19% 074% -2.87% -2.05% -2.08%
items+finance cost+deprediation and zmor -ghe
income/ Revenue from cperations)
12 Net profit margin {%) (Profit for the period / Revenue Tam -123% -0.63% -452% -6.17% -5.60% -3.42%
operations}
13 Net worth 5,342.03 496.85 598.98 5,342.03 598.98 3B1.41
o Dehenbure resemption reserve - - ks hl e hd
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